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-FOBSSBUFVSGBJUMPCKFUEVOFDPOUSPWFSTFEBOTMBUIÊPSJFOBSSBUJWF
FUQMVTQBSUJDVMJÍSFNFOUEBOTMBUIÊPSJFEVSÊDJUEFêDUJPO *M TBHJU
EF TBWPJS TJM Z B VO OBSSBUFVS QPVS UPVT MFT SÊDJUT PV TFVMFNFOU
QPVSDFSUBJOTEFOUSF FVY 	FUEPOD TJEFT SÊDJUTQFVWFOU ËUSFEJUT
jTBOTOBSSBUFVSv
-FEÊCBU FTU WJGIPVMFVYOPVTFOEPOOFSPOT
RVFMRVFTFYFNQMFT©USBWFSTMBRVFTUJPOEVOBSSBUFVSDFTUUPVUF
MBRVFTUJPOEVTUBUVUÊOPODJBUJGEFTSÊDJUTEFêDUJPO RVJ TF USPVWF
JNQMJDJUFNFOUPVFYQMJDJUFNFOUQPTÊF
0OQFVUEJTUJOHVFSEFVYPQUJPOTUIÊPSJRVFT-BQSFNJÍSFWPJU
EBOTMFOBSSBUFVSMFTVKFUEÊOPODJBUJPOêDUJG EV SÊDJU  jRVJQBSMF
	EBOTMFSÊDJU
OFTUQBTRVJÊDSJU	EBOTMBWJF
v	#BSUIFT

$FTUMBQPTJUJPOEFMBOBMZTFTUSVDUVSBMFEVSÊDJUEFMBOBSSBUPMPHJF
jDMBTTJRVFvEF(ÊSBSE(FOFUUFFU5[WFUBO5PEPSPWFUQMVTSÊDFN
NFOU EF MB OBSSBUPMPHJF ÊOPODJBUJWF $PNNF UPVU TVKFU EÊOPO
DJBUJPOMFOBSSBUFVSOFQFVUËUSFEBOTTPOSÊDJURVjÆMBQSFNJÍSF
QFSTPOOFv	MBWSBJFRVFTUJPOÊUBOUEFTBWPJSTJMBPVOPOMPDDBTJPO
EFNQMPZFSjKFvQPVSEÊTJHOFSMFQFSTPOOBHFQSJODJQBMPVMVOEFT
QFSTPOOBHFTEFTPOSÊDJU
-FSÊDJUjÆ MB USPJTJÍNFQFSTPOOFvOB
QBTEFYJTUFODFUIÊPSJRVFEBOTMBOBSSBUPMPHJF
$FRVFOPVTQSÊTFOUPOTDPNNFMBEFVYJÍNFPQUJPOTBOTUFOJS
DPNQUFEFMBEJBDISPOJFTBWÍSFJODPODJMJBCMFBWFDMBQSÊDÊEFOUF
%BOTDFUUFPQUJPOQFSTPOOFOFQBSMFBVOJWFBVEFMÊOPODÊêDUJG
EBOT MF SÊDJU Æ MB USPJTJÍNF QFSTPOOF JM OZ B QBT EF OBSSBUFVS
$FUUF B 2SNBUJPO FTU VOF DPOTÊRVFODF EV SFGVT HMPCBM EF DPO
TJEÊSFS MB êDUJPO OBSSBUJWF DPNNF VO BDUF EÊOPODJBUJPO ,ÅUF
)BNCVSHFS EÊOPODF MB jNÊDPOOBJTTBODF EF MB OBSSBUJPO <Æ MB
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USPJTJÍNFQFSTPOOF>EBOTTBEJ 1ÊSFODF GPOEBNFOUBMF BWFD MÊOPO
DJBUJPOv	)BNCVSHFSUSBEGS
$FUUFQPTJUJPOFTU
QBSUBHÊFQBS"OO#BOêFME FU QBS MFT SFQSÊTFOUBOUT EF MB jUIÊPSJF
EVEÊQMBDFNFOUEÊJDUJRVFvOPVTZSFWJFOESPOTÆMBêO EF DFUUF
QSÊTFOUBUJPO
"JOTJ MJNQPSUBODF BDDPSEÊF Æ MB TJOHVMBSJUÊ EF MB êDUJPO OBSSB
UJWF QBS SBQQPSU Æ EBVUSFT VTBHFT EV MBOHBHF PV EF MB OBSSBUJPO
FTU JOWFSTFNFOUQSPQPSUJPOOFMMFÆ MBQMBDFQSJTFQBS MFOBSSBUFVS
EBOT MFT EJ 1ÊSFOUFT UIÊPSJFT EV SÊDJU -FT UIÊPSJFT RVJ JOTJTUFOU
TVSMFTQBSUJDVMBSJUÊTMJOHVJTUJRVFTEFMBêDUJPO POU VOF EÊêOJUJPO
FYUSËNFNFOUTUSJDUFEVOBSSBUFVSj0OOFQFVUQBSMFSEVOOBS
SBUFVSêDUJG RVF EBOT MF DBT PÜ MÊDSJWBJO j DSÊF v DF OBSSBUFVS DF
RVJDPSSFTQPOEBVOBSSBUFVS<EFTSÊDJUT>ÆMBQSFNJÍSFQFSTPOOFv
	)BNCVSHFSDJUÊFQBS#BOêFME   
 © MJOWFSTF
MBOBSSBUPMPHJFFOUBOURVFUIÊPSJFEVSÊDJUCBTÊFTVSMBOPUJPOEF
OBSSBUFVSOFTFTUKBNBJTJOUÊSFTTÊFBVYQBSUJDVMBSJUÊTMJOHVJTUJRVFT
EFMBêDUJPO Æ TPO FNQMPJ EFT UFNQT WFSCBVY EFT QSPOPNT QFS
TPOOFMTFUEFTEÊJDUJRVFTPVBVTUZMFJOEJSFDUMJCSFQBSFYFNQMF
1BSMFSEFMÊOPODJBUJPOOBSSBUJWFFUEFMBDPOUSPWFSTFEPOUFMMFGBJU
MPCKFUDFTUEPODBQQPSUFSVOFDPOUSJCVUJPOTVCTUBOUJFMMFBVEÊCBU
DPODFSOBOUMFMBOHBHFEFMBêDUJPO
-BUIÍTFEVSÊDJUTBOTOBSSBUFVS
-B UIÍTF TFMPO MBRVFMMF VO SÊDJU RVJ OF DPOUJFOU BVDVOF NBSRVF
MJOHVJTUJRVFEF MBQSÊTFODFEVOOBSSBUFVSFTUjTBOTOBSSBUFVSvB
DSJTUBMMJTÊ MFT UFOTJPOTFOUSFOBSSBUPMPHVFTFU SFQSÊTFOUBOUTEVOF
BVUSFBQQSPDIFUIÊPSJRVFEVSÊDJU0OFOUSPVWF MBQSFNJÍSFFY
QSFTTJPO EBOT VO BSUJDMF EV MJOHVJTUF HÊOÊSBUJWJTUF 4: ,VSPEB
TVS MVTBHFEFT UFSNFTEFTFOUJNFOUFO KBQPOBJT 	 SFQSJTFO
GSBOÉBJTEBOT,VSPEB
*MTBQQVJFTVSEFTUFTUTGPOEÊTTVSMF
DPNQPSUFNFOUEJ 1ÊSFOU EFT BEKFDUJGT FU EFT WFSCFT EF TFOUJNFOU
EBOT MF EJTDPVST PSEJOBJSF FU EBOT VO UZQF QBSUJDVMJFS EF SÊDJU
USBEJUJPOOFMMFNFOU BQQFMÊ jPNOJTDJFOUv ,VSPEB NPOUSF BVTTJ
RVFMFTSÊDJUTÆMBQSFNJÍSFQFSTPOOFTPOUEFDFQPJOUEFWVFDPO
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GPSNFT BV NPEÍMF EV EJTDPVST PSEJOBJSF © MB TVJUF EF ,VSPEB
EBOT VO BSUJDMF USBEVJU FO GSBOÉBJT "OO #BOêFME FOUSFQSFOE EF
EÊNPOUSFSRVjJMFYJTUFFOBOHMBJTFUFOGSBOÉBJTVOTUZMFMJUUÊSBJSF
TBOTMPDVUFVSPVOBSSBUFVSvMFTUZMFJOEJSFDUMJCSF	#BOêFME  

$PNNFOPVT MFWFSSPOTQMVT MPJO MFTQSJODJQFTRVFMMF GPS
NVMFQPVSMFTUZMFJOEJSFDUMJCSFFYDMVFOURVFMBQSFNJÍSFQFSTPOOF
EVO OBSSBUFVS Z GBTTF JOUSVTJPO -F TUZMF JOEJSFDU MJCSF QSÊTFOUF
EPOD EFT BSHVNFOUT EÊDJTJGT DPOUSF MIZQPUIÍTF JOTQJSÊF QBS MF
NPEÍMFEFMBDPNNVOJDBUJPOTFMPOMBRVFMMFUPVUSÊDJUBVOOBSSB
UFVSSFQSÊTFOUÊ	QBSVOQSPOPNEFQSFNJÍSFQFSTPOOF
PVF 1BDÊ
	MPSTRVFDFQSPOPNOJBVDVOFBVUSFNBSRVFEFMÊOPODJBUJPOOBQ
QBSBJTTFOUEBOTMFSÊDJU

#JFORVFMPVWSBHFE"OO#BOêFME 	 USBE GS 
 êHVSF EBOT
MB CJCMJPHSBQIJF EFT ÊUVEFT DPNNFOUÊFT EBOT (FOFUUF 	
 MB
UIÍTF EF MBCTFODF EF OBSSBUFVS OF TVTDJUF DIF[ (FOFUUF RVVOF
jDPOGFTTJPOEÊTPMÊFv
j7PUSF SÊDJU TBOT OBSSBUFVS FYJTUF QFVUËUSF NBJT EFQVJT RVB
SBOUFTFQUBOTRVFKFMJTEFTSÊDJUTKFOFMBJSFODPOUSÊOVMMFQBSUv
%ÊTPMÊFFTUEBJMMFVSTVOFDMBVTFEFQVSFDPVSUPJTJFDBSTJKFSFO
DPOUSBJTVOUFMSÊDJUKFNFOGVJSBJTÆUPVUFTKBNCFTSÊDJUPVQBT
RVBOEKPVWSFVOMJWSFDFTUQPVSRVFMBVUFVSNFQBSMF&UDPNNF
KFOFTVJTFODPSFOJTPVSEOJNVFUJMNBSSJWFNËNFEFMVJSÊQPO
ESF	

0O OF QFVU NBORVFS EËUSF GSBQQÊ QBS MF DBSBDUÍSF SÊHSFTTJG EF
DFSUBJOFT FYQSFTTJPOT 5PVU TF QBTTF DPNNF TJ MB RVFTUJPO EF MB
QSPCBCJMJUÊEFTSÊDJUTTBOTOBSSBUFVSOFTFQPTBJUQBTBVOJWFBVEF
MBUIÊPSJF$FUUFjDPOGFTTJPOvSFQPTFEBJMMFVSTTVSVOFDPOGVTJPO
DBS"OO#BOêFME OF OJF QBT MB SÊBMJUÊ EV EJBMPHVF FOUSF MBVUFVS
FUMFMFDUFVSFMMFTPVUJFOUTJNQMFNFOURVFMFMBOHBHFEFMBêDUJPO
OBSSBUJWF OFTU QBT EÊJDUJRVFNFOU PSHBOJTÊ FO GPODUJPO EF DFUUF
SÊBMJUÊDPOUSBJSFNFOUBVMBOHBHFEFMBDPNNVOJDBUJPO
$FTUÆ,VSPEBRVFSFWJFOUMFNÊSJUFEBWPJSOPNNÊMBUIÊPSJF
jDPNNVOJDBUJPOOFMMFvEVSÊDJUÆQBSUJSEVDPOTUBUEFMJOëVFODF
FYFSDÊFTVSFMMFQBSMBUIÊPSJFEVMBOHBHFDPNNFDPNNVOJDBUJPO
$F RVF ,VSPEB FU "OO #BOêFME FOUFOEFOU QBS DPNNVOJDBUJPO
DPSSFTQPOE BV TDIÊNB RVF MPO USPVWF QBS FYFNQMF DIF[ 3P
4ZMWJF1BUSPO
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NBO+BLPCTPOjEFTUJOBUFVSNFTTBHFEFTUJOBUBJSFv	+BLPCTPO
 
-BDPOTÊRVFODFEF MBEPQUJPOEFDF TDIÊNBEBOT MB
UIÊPSJFEVSÊDJUFTURVFUPVUFQISBTFEVSÊDJUFTUTUSVDUVSÊFDPNNF
VONFTTBHFDPNNVOJRVÊQBSMFOBSSBUFVSÆTPOEFTUJOBUBJSF	PV
jOBSSBUBJSFvEBOTMFWPDBCVMBJSFEFMBOBSSBUPMPHJF
%BOTMFTSÊDJUT
PVEBOTDFSUBJOTSÊDJUTÆ MB USPJTJÍNFQFSTPOOFDFUUFDPODFQUJPO
FTUTPMJEBJSFEFMBOPUJPOEFOBSSBUFVSPNOJTDJFOU
© MJOWFSTF ,VSPEB FU "OO #BOêFME TF SÊDMBNFOU EVOF MJO
HVJTUJRVFRVJFOWJTBHF MF MBOHBHFBWBOU UPVUDPNNFVOPVUJMDP
HOJUJGEFDPOOBJTTBODFEFSFQSÊTFOUBUJPOFUOPODPNNFVOPVUJM
EFDPNNVOJDBUJPO1PVSFVYJMOFTUQBTOÊDFTTBJSFEFMJFSQFSGPS
NBODFMJOHVJTUJRVFFUDPNNVOJDBUJPO
-BOUBHPOJTNFFOUSF MFT UIÊPSJFTDPNNVOJDBUJPOOFMMFFUOPO
DPNNVOJDBUJPOOFMMFEVSÊDJUFTUJMMVTUSÊQBSMFVSTJOUFSQSÊUBUJPOT
SFTQFDUJWFT EF MPQQPTJUJPO EFT QMBOT PV NPEFT EÊOPODJBUJPO EF
#FOWFOJTUF	SFQSJTEBOT#FOWFOJTUF

)JTUPJSFFUEJTDPVST
#FOWFOJTUF NPOUSF RVF DIBDVO EF DFT QMBOT VUJMJTF VO TPVTTZT
UÍNF EF UFNQT RVJ MVJ FTU QSPQSF MF QBTTÊ TJNQMF PV jBPSJTUFv
MJNQBSGBJUMFQMVTRVFQBSGBJUÊWFOUVFMMFNFOUMFQBTTÊQSPTQFDUJG
	jBMMFSvÆMJNQBSGBJUJOêOJUJG
 QPVS MjIJTUPJSFv  UPVT MFT UFNQT
ÆMFYDFQUJPOEVQBTTÊTJNQMFQPVSMFjEJTDPVSTv4FVMMFEJTDPVSTB
SFDPVSTBVYQSPOPNTQFSTPOOFMTjKFvFUjUVvFUBVYEÊJDUJRVFTRVJ
FOEÊQFOEFOUjJDJvjNBJOUFOBOUvFUD0OOFDPOTUBUFEBOTMIJT
UPJSFRVFEFTGPSNFTEJUFTjEFUSPJTJÍNFQFSTPOOFv	MBjOPOQFS
TPOOFvEF#FOWFOJTUF
4FMPO#FOWFOJTUFMÊOPODJBUJPOIJTUPSJRVF
QFSNFUEÊWPRVFSEFTÊWÊOFNFOUTQBTTÊTTBOTBVDVOFJOUFSWFOUJPO
EVMPDVUFVSEBOTMFSÊDJU
©WSBJEJSFJMOZBNËNFQMVTBMPSTEFOBSSBUFVS-FTÊWÊOFNFOUT
TPOUQPTÊTDPNNFJMTTFTPOUQSPEVJUTÆNFTVSFRVJMTBQQBSBJT
TFOU Æ MIPSJ[PO EF MIJTUPJSF 1FSTPOOF OF QBSMF JDJ MFT ÊWÊOF
NFOUT TFNCMFOU TF SBDPOUFS FVYNËNFT -F UFNQT GPOEBNFOUBM
FTU MBPSJTUFRVJFTU MFUFNQTEFMÊWÊOFNFOUIPSTEFMBQFSTPOOF
EVOOBSSBUFVS	

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-F UFSNFjOBSSBUFVSvEÊTJHOF JDJ MBVUFVSEVOFOBSSBUJPOFUOPO
MJOTUBODF JOUFSNÊEJBJSFFOUSF MBVUFVSFU MIJTUPJSFRVJDBSBDUÊSJTF
TQÊDJêRVFNFOU MF SÊDJU EF êDUJPO $PNNF MF NPOUSFOU TFT FYFN
QMFT	M)JTUPJSFHSFDRVFEF(VTUBWF(MPU[#BM[BD(BNCBSB
#FO
WFOJTUFGBJUQFVEFEJ 1ÊSFODF FOUSF MF SÊDJU IJTUPSJRVF FU MF SÊDJU EF
êDUJPO &O SFWBODIF JM EJU CJFO RVF MÊOPODJBUJPO EF UZQF IJTUPJSF
FTUSÊTFSWÊFÆMBMBOHVFÊDSJUFBMPSTRVFMFEJTDPVSTFTUJOEJ 1ÊSFN
NFOUÊDSJUPVQBSMÊ
(FOFUUF	
SFQMBDFMPQQPTJUJPOFOUSFIJTUPJSFFUEJTDPVSTEBOTMF
DBESFEVOFJOUFSSPHBUJPOTVSMBDBQBDJUÊEVMBOHBHFÆËUSFPCKFDUJG
*MQSÊDJTFRVFMPCKFDUJWJUÊEFMIJTUPJSFFUMBTVCKFDUJWJUÊEVEJTDPVST
TFGPOEFOUTVSEFTDSJUÍSFTMJOHVJTUJRVFTQSÊTFODFEVOjKFvFUEVO
QSÊTFOUEBOT MFEJTDPVST BCTFODFEF UPVUF SÊGÊSFODFBVOBSSBUFVS
EBOTMIJTUPJSF$FQFOEBOUQPVS(FOFUUF JMFTUEJ 2DJMF EF USPVWFS
VO SÊDJU QVS EF UPVU EJTDPVST OPO TFVMFNFOU TBOT jKFv OJ jUVv
NBJTTBOTQSÊTFOUOJBVUSFUFNQTSBUUBDIÊÆMBTJUVBUJPOEÊOPODJB
UJPO 4J MPO UJFOU DPNQUF EFT NBSRVFT JOEJSFDUFT EF TVCKFDUJWJUÊ
	jMBNPJOESFPCTFSWBUJPOHÊOÊSBMFMFNPJOESFBEKFDUJGVOQFVQMVT
RVFEFTDSJQUJGMFQMVTNPEFTUFjQFVUËUSFvMBQMVTJOP 1FOTJWF EFT
BSUJDVMBUJPOTMPHJRVFTv
MFSÊDJUEIJTUPJSFEFWJFOUDBSSÊ
NFOUJOUSPVWBCMF(FOFUUFFODPODMVURVFMIJTUPJSFOFTURVVODBT
QBSUJDVMJFSEFEJTDPVSTEBOTMFRVFMMFTNBSRVFTEFMÊOPODJBUJPOTF
USPVWFOUQSPWJTPJSFNFOUF 1BDÊFT -IJTUPJSF FTU BJOTJ SÊJOUÊHSÊF EBOT
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UFMMFDFRVFMBUIÊPSJFDPNNVOJDBUJPOOFMMFEPJUNPOUSFSDFTURVF
UPVUSÊDJUFTUQBSMÊQBSVOOBSSBUFVS SFQSÊTFOUÊ	QBSVOQSPOPN
EF QSFNJÍSF QFSTPOOF
 PV F 1BDÊ 	MPSTRVF DF QSPOPN OJ BVDVOF
BVUSFNBSRVFEF MÊOPODJBUJPOOBQQBSBJTTFOUEBOT MF SÊDJU
 *MFTU
EJ 2DJMF TJOPO JNQPTTJCMF EF DBSBDUÊSJTFS MF OBSSBUFVS F 1BDÊ QBS
EFT NPZFOT TZOUBYJRVFT $FTU EPOD Æ EFT NPZFOT QSBHNBUJRVFT
BVTFOTMBSHFRVFMBUIÊPSJFDPNNVOJDBUJPOOFMMFBMFQMVTTPVWFOU
SFDPVSTQPVSKVTUJêFS MFYJTUFODF EV OBSSBUFVS F 1BDÊ
-BSHVNFOUEFMBGBNJMJBSJUÊêDUJWF
/PVT MBQQFMMFSPOT BJOTJ QBS SÊGÊSFODF Æ VO QBTTBHF EF (FOFUUF
	

 NËNF MB QSFNJÍSF QISBTF EF ѮF ,JMMFST UBSUF Æ MB DSÍNF EV
SÊDJUjPCKFDUJGvѮF EPPS PG )FOSZT MVODISPPN PQFOFEwQSÊTVQ
QPTF VO OBSSBUFVS DBQBCMF FOUSF BVUSFT EBDDFQUFS MB GBNJMJBSJUÊ
êDUJWF EF j)FOSZv MFYJTUFODF EF TB TBMMF Æ NBOHFS MVOJDJUÊ EF TB
QPSUFFUBJOTJDPNNFPOEJUGPSUCJFOEFOUSFSEBOTMBêDUJPO
-BSHVNFOU TF USPVWBJUEÊKÆEBOT(FOFUUF 	
0O MF SF
USPVWFDIF[ UPVT MFTOBSSBUPMPHVFT DIF[DFSUBJOT MJOHVJTUFT 	%V
DSPU
DIF[DFSUBJOTDSJUJRVFTMJUUÊSBJSFTJOGPSNÊTQBSMB
MJOHVJTUJRVF	3BCBUÊ
FUD
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-BSHVNFOUEFMBGBNJMJBSJUÊêDUJWF FTU EVO HSBOE JOUÊSËU EBOT MB DPO
USPWFSTFTVSMFOBSSBUFVSDBSJMQFSNFUEÊUBCMJSMFDBSBDUÍSFêDUJG EV
OBSSBUFVSF 1BDÊ © MB EJ 1ÊSFODF EV OBSSBUFVS EFT SÊDJUT ÆMB QSFNJÍSF
QFSTPOOFRVJBQQBSUJFOUBVNËNFNPOEFEFêDUJPO RVF MFT QFSTPO
OBHFTEFTPOSÊDJU	JMFTUjIPNPEJÊHÊUJRVFvEBOTMBUFSNJOPMPHJFEF
(FOFUUF
MFOBSSBUFVSTJMFOFTUVOEBOTMFTSÊDJUTÆMBUSPJTJÍNFQFS
TPOOFOBBVDVODBSBDUÍSFEJOEJWJEVBUJPORVJQPVSSBJUGBJSFEFMVJVO
ËUSFEFêDUJPO 	RVF DF TPJU VO OPN PV VO BVUSF ÊMÊNFOU DPOTUJUVUJG EF
MJEFOUJUÊUFMRVFMFHFOSFNBTDVMJOPVGÊNJOJO
%JSFRVFMFOBSSB
UFVSFTURVFMRVVORVJDPOOBÏU)FOSZEBOT-FT5VFVSTE)FNJOHXBZ
PVMBQFOTJPO7BVRVFSEBOT-F1ÍSF(PSJPUDFTUFOGBJSFMÊRVJWBMFOU
EVO UÊNPJODPOTUBOUFYUÊSJFVSÆ MIJTUPJSFRVJM SBDPOUF 	jIÊUÊSP
EJÊHÊUJRVFvEBOTMBUFSNJOPMPHJFEF(FOFUUF
TBOTËUSFQPVSBVUBOU
FYUÊSJFVSBVNPOEFEFMBêDUJPO $FQFOEBOU OJ (FOFUUF OJ MFT BVUSFT
BVUFVSTNFOUJPOOÊTOFOWJTBHFOUMFTDPOTÊRVFODFTEFMBSHVNFOUJO
WFSTFÆTBWPJSRVFMFTQFSTPOOBHFTEVSÊDJU)FOSZ.NF7BVRVFSFU
MFQÍSF(PSJPUJHOPSFOUKVTRVÆMFYJTUFODFEVOBSSBUFVSêDUJG
-BSHVNFOUEFTBOUJDJQBUJPOTDFSUBJOFT
-FEFVYJÍNFBSHVNFOUFTUNPJOTSÊQBOEVRVFMFQSFNJFSNBJTJM
BVOFPSJHJOFBTTJHOBCMFFUVOQBSDPVSTRVFSFUSBDFDFUBVUSFQBT
TBHFEF(FOFUUF	

+BBQ -JOUWFMU TJHOBMF <w> VO JOEJDF JOGBJMMJCMF EF OBSSBUJPO VM
UÊSJFVSF DFTU MB QSÊTFODF DBSBDUÊSJTUJRVF EF DF RVJM OPNNF MF
UZQF OBSSBUJG BVDUPSJFM EjBOUJDJQBUJPOT DFSUBJOFTv BV TFOT EF
-ÅNNFSU<>VOOBSSBUFVSRVJBOOPODFDPNNFDFMVJE&VHÊOJF
(SBOEFUjEBOTUSPJTKPVSTEFWBJUDPNNFODFSVOFUFSSJCMFBDUJPO
FUDvQPTFQBS MÆNËNFFUTBOTBNCJHVÐUÊQPTTJCMFTPOBDUFOBS
SBUJGDPNNFQPTUÊSJFVSÆMIJTUPJSFRVJMSBDPOUFPVEVNPJOTBV
QPJOUEFDFUUFIJTUPJSFRVJMBOUJDJQFBJOTJ
4BOTSFQSFOESFUPVUFMBEÊNPOTUSBUJPOEJTPOTTFVMFNFOURVFMBS
HVNFOUEFTBOUJDJQBUJPOTDFSUBJOFT SFOGPSDF MFQPJETEVQSFNJFS
BSHVNFOUFOTJUVBOUTVSMBNËNFMJHOFUFNQPSFMMFêDUJWF MFT ÊWÊ
OFNFOUTEFMIJTUPJSFFUMBDUFEFOBSSBUJPOF 1BDÊ
-FTEFVYGBJUTÊWPRVÊTQSÊDÊEFNNFOUQSFNJÍSFNFOU MFTSÊDJUT
EFêDUJPO TF SÊGÍSFOU Æ EFT QFSTPOOBHFT FU Æ EFT ÊWÊOFNFOUT JOFYJT
4ZMWJF1BUSPO
฀1฀9฀8฀฀฀฀ ฀฀฀•฀฀฀฀฀฀฀฀฀S฀t฀u฀d฀i฀a฀฀฀R฀o฀m฀a฀n฀i฀c฀a฀฀฀T฀a฀r฀t฀u฀e฀n฀s฀i฀a฀฀฀I฀V฀a
UBOUTDPNNFTJDFTQFSTPOOBHFTFUDFTÊWÊOFNFOUTFYJTUBJFOUSÊFMMF
NFOUEFVYJÍNFNFOUJMTDPNQPSUFOUQBSGPJTEFTUPVSTQSPTQFDUJGT
RVJBOUJDJQFOUTVSMBTVJUFEFTÊWÊOFNFOUTQFVWFOUUSÍTCJFOËUSF
EÊDSJUTEVOFGBÉPOEJ 1ÊSFOUF FU FO TF QBTTBOU EF UPVUF SÊGÊSFODF BV
OBSSBUFVS	WPJS3FCPVMFU#FOWFOJTUFFOUSFBVUSFT

1PVSRVFMBGBNJMJBSJUÊêDUJWF FU MFT BOUJDJQBUJPOT DFSUBJOFT QVJTTFOU
GPODUJPOOFSDPNNFBSHVNFOUTJMGBVESBJUQPVWPJSKVTUJêFS RVF DF
OFTUQBTFOTFSÊGÊSBOUÆMBVUFVSRVFMPOQFVUSFOESFDPNQUFEFDFT
GBJUT6OFUFMMFKVTUJêDBUJPO OF TFNCMF QBT QPTTJCMF TBVG Æ SFDPVSJS Æ
MIZQPUIÍTFEVEJTDPVSTEJSFDUIZQPUIÍTFRVJOBEFGPOEFNFOUTÚS
RVFEBOTMFDBTEFTSÊDJUTÆMBQSFNJÍSFQFSTPOOF-VTBHFEFTEFVY
BSHVNFOUTSÊWÍMFTVSUPVURVFQPVS(FOFUUFFUQPVSMFTBVUSFTSFQSÊ
TFOUBOUTEF MBOBSSBUPMPHJF MFYDMVTJPOEF MBVUFVSFTUVOQSÊBMBCMF
OÊDFTTBJSFÆUPVUFBOBMZTFEVSÊDJU
-BOBSSBUPMPHJFBUSPVWÊEFOPVWFBVYBSHVNFOUTQPVSKVTUJêFS
MBEJTUJODUJPOEFMBVUFVSFUEVOBSSBUFVSEBOTMBUIÊPSJFTFBSMJFOOF
EFMBêDUJPO *M TFSBJU USPQ MPOH EFO EJTDVUFS JDJ 	OPVT SFOWPZPOT Æ
OPVWFBVÆ3FCPVM

-PSTRVJMT TPOUÆDPVSUEBSHVNFOUT UIÊPSJRVFT MFTSFQSÊTFOUBOUT
EF MB UIÊPSJFDPNNVOJDBUJPOOFMMFEVSÊDJU GPOUBQQFMÆ MB SÊBMJUÊ
EF MBDUF EF MFDUVSF j%BOT MF SÊDJU MF QMVT TPCSF RVFMRVVO NF
QBSMFNFSBDPOUFVOFIJTUPJSFNJOWJUFÆ MFOUFOESFDPNNF JM MB
SBDPOUFwv	(FOFUUF
.BJTFTUDFCJFODFMBMBSÊBMJUÊEF
MBMFDUVSFTJMPOFOUFOEQBSMÆMBMFDUVSFPSEJOBJSFEVSÊDJUEFêD
UJPOUFMRVJMFTUGBJUQPVSËUSFMV 5PVSOPOTOPVTQPVSêOJS WFST
MB DPOUSJCVUJPO EFT TDJFODFT DPHOJUJWFT Æ MB DPNQSÊIFOTJPO EFT
QSPDFTTVTÆMVWSFEBOTMBMFDUVSFEVSÊDJUEFêDUJPO
-BUIÊPSJFEVEÊQMBDFNFOUEÊJDUJRVF
-PVWSBHFÊEJUÊQBS+VEJUI%VDIBOFUBM	
FTUJTTVEVOQSPKFUEF
SFDIFSDIFJOUFSEJTDJQMJOBJSFNFOÊQBSEFTDIFSDIFVSTEFM6OJWFSTJUÊ
EF/FX:PSLÆ#V 1BMP %FVY DIBQJUSFT E&SXJO 4FHBM FYQPTFOU MB
UIÊPSJFHÊOÊSBMFBQQFMÊFjUIÊPSJFEVEÊQMBDFNFOUEÊJDUJRVFv TVS
MBRVFMMFSFQPTFOUMBQMVQBSUEFTDPOUSJCVUJPOT6ODIBQJUSFEF.BSZ
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(BMCSBJUIMBTJUVFEBOTMFEÊCBUFOUSFMFTUIÊPSJFTDPNNVOJDBUJPOOFMMF
FUOPODPNNVOJDBUJPOOFMMFEVSÊDJU-FTBVUSFTDIBQJUSFT JMZFOB
WJOHUFOUPVUSFMÍWFOUEFEJTDJQMJOFTUFMMFTRVFMJOUFMMJHFODFBSUJêDJFMMF
MBMJOHVJTUJRVFFUMBQIJMPTPQIJFEVMBOHBHFMBQTZDIPMPHJFDPHOJUJWF
-BUIÊPSJFEVEÊQMBDFNFOUEÊJDUJRVFQBSUEVOFB 2SNBUJPO BQSJP
SJQFVDPOUFTUBCMFTFMPOMBRVFMMFjOPUSFQSFNJFSCVUMPSTRVFOPVT
MJTPOTVOSPNBO<FTU>EFOUSFSEBOTMFNPOEFEFTQFSTPOOBHFTêD
UJGTFUEFWJWSFMFVSFYQÊSJFODFv	(BMCSBJUIOPVTUSBEVJ
TPOT
&MMFSÊQPOEBVCFTPJOEVOFDPODFQUVBMJTBUJPOEVSÊDJUEF
êDUJPO FU EFT QSPDFTTVT DPHOJUJGT BTTPDJÊT Æ MB MFDUVSF EF êDUJPO RVJ
TPJUFOBDDPSEBWFDDFUUFB 2SNBUJPO &MMF TBQQVJF QPVS DFMB TVS VO
DPODFQUEFCBTFFNQSVOUÊBVQTZDIPMPHVF,BSM#ÛIMFSDFMVJEF
jDFOUSFEÊJDUJRVFvBWFDTFTUSPJTDPNQPTBOUFTMBQFSTPOOF	jKFv

MFMJFV	jJDJv
FUMFUFNQT	jNBJOUFOBOUv
-FDFOUSFEÊJDUJRVFSF
QSÊTFOUF MB QBSUJF BOBMZTBCMF EF MBDUJWJUÊ DPHOJUJWF EV MFDUFVS FU
QFVUËUSFTJNVMÊQBSVOQSPHSBNNFJOGPSNBUJRVF
2VFTFQBTTFUJMEVSBOU MB MFDUVSFEVOSÊDJUEFêDUJPO  4VJ
WBOU MB UIÊPSJFEVEÊQMBDFNFOUEÊJDUJRVF MF MFDUFVSEÊQMBDF TPO
DFOUSFEÊJDUJRVFEVQPJOUEFMFTQBDFUFNQTEBOTMFRVFMJMTFUSPVWF
WFSTVOQPJOUTJUVÊEBOT MFTQBDFUFNQTEFTQFSTPOOBHFTEVSÊDJU
	FUNËNFÊWFOUVFMMFNFOUEBOTMBDPOTDJFODFEFDFSUBJOTQFSTPO
OBHFT
$FTUVONPVWFNFOUDPHOJUJGBOBMPHVFÆDFVYEPOUOPVT
GBJTPOT RVPUJEJFOOFNFOU MFYQÊSJFODF EBOT MF SËWF MB SËWFSJF MFT
KFVYFUD.BJTMPCKFDUJGEFMBUIÊPSJFEVEÊQMBDFNFOUEÊJDUJRVFFTU
EJEFOUJêFS FU EF EÊDSJSF MFT QSPDÊEÊT UFYUVFMT RVJ QFSNFUUFOU BV
MFDUFVSEÊUBCMJSTPODFOUSFEÊJDUJRVFBVOJWFBVEFMIJTUPJSFEFMF
NBJOUFOJSEBOTTBTUSVDUVSFJOJUJBMFPVBVDPOUSBJSFEFONPEJêFS
DFSUBJOTÊMÊNFOUTBVDPVSTEFTBMFDUVSF1BSFYFNQMFEBOTMBQSF
NJÍSFQISBTFEFT5VFVSTE)FNJOHXBZ
ѮF EPPS PG )FOSZT MVODISPPN PQFOFE BOE UXP NFO DBNF JO
-FWFSCFEÊJDUJRVFjUPDPNFvJOEJRVFRVFMÊWÊOFNFOUFTUQSÊTFOUÊ
EFMJOUÊSJFVSEFMBTBMMFÆNBOHFS
7T5XPNFOPQFOFEUIFEPPSPG)FOSZTMVODISPPNBOEXFOUJO
-FMFDUFVSBEPQUFFOHÊOÊSBMJODPOTDJFNNFOUMBEFJYJTEVDFOUSF
EÊJDUJRVF DPOTUSVJU QBS MF UFYUF 4PO jJDJv TF TJUVF EBOT MB TBMMF
4ZMWJF1BUSPO
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Æ NBOHFS EV )FOSZT FU TPO jNBJOUFOBOUv FTU DPOUFNQPSBJO EF
MÊWÊOFNFOUQSÊTFOUÊ
4VJWBOU MB UIÊPSJF EV EÊQMBDFNFOU EÊJDUJRVF MF SÊDJU EF êDUJPO
OFTUQBTBQQSÊIFOEÊQBS MF MFDUFVSDPNNFVOEJTDPVSTNBJTEJ
SFDUFNFOU DPNNF VO NPOEF  Æ NPJOT RVJM OF DPOUJFOOF EFT
UFSNFT EÊJDUJRVFT BTTPDJÊT Æ VO OBSSBUFVS 	PV Æ VOF OBSSBUSJDF

-FTSFQSÊTFOUBOUTEFDFUUFUIÊPSJFBEPQUFOUEPODMBQPTJUJPOE"OO
#BOêFME QPVS RVJ MF MBOHBHF EF MB êDUJPO OBSSBUJWF FTU DPNQBUJCMF
BWFD VOF BCTFODF UPUBMF EF OBSSBUFVS j%BOT MB êDUJPO CJFO EFT
DIPTFTTPOUEJUFTTBOTRVJMZBJU	êDUJPOOFMMFNFOU
 QFSTPOOF QPVS
MFTEJSFwv	(BMCSBJUIOPVTUSBEVJTPOT
.BSZ(BMCSBJUI
GBJU ÊHBMFNFOU SFNBSRVFS RVF NËNF MB DSÊBUJPO EVO OBSSBUFVS
	PV EVOF OBSSBUSJDF
 FYQMJDJUF OJNQMJRVF QBT GPSDÊNFOU RVF DF
OBSSBUFVS	PVDFUUFOBSSBUSJDF
FYJTUFQPVSMFMFDUFVSUPVUBVMPOH
EVSÊDJU$FUUF SFNBSRVF USÍT TJNQMFPVWSFEFOPNCSFVTFTQFST
QFDUJWFT EF SFDIFSDIF TVS MFT DSJUÍSFT EF MFYQMJDJUF 	BV QSFNJFS
SBOHEFTRVFMTMFjKFvFUMFQSÊTFOU
PVTVSMBEVSÊFNÊNPSJFMMFEF
MB QSÊTFODF EVO OBSSBUFVS DPNCJFO EF UFNQT MF jKFv SFTUFUJM
QSÊTFOUÆMBNÊNPJSFEVMFDUFVSTJMOFTUQBTOÊDFTTBJSFÆMBDPN
QSÊIFOTJPOEFMIJTUPJSF 
%BOT MFT SÊDJUT TBOT OBSSBUFVS PV TBOT OBSSBUFVS DPOUJOV MF
MBOHBHFEFMBOBSSBUJPOOFTUQBTVOÊMÊNFOUEFMBêDUJPO BV NËNF
UJUSFRVFMFTQFSTPOOBHFTMFTMJFVYPVMFTÊWÊOFNFOUTj-FMBOHBHF
EFMBOBSSBUJPOFTUMBNBOJÍSFEËUSFEFMBêDUJPOv 	(BMCSBJUI  
 OPVT USBEVJTPOT
 $IPJY EFT BEKFDUJGT RVBMJêDBUJGT DPNQB
SBJTPOT FU NÊUBQIPSFT QBSUJDVMBSJUÊT EF MB TZOUBYF FUD EJTFOU
RVFMRVF DIPTF EV NPOEF EF MB êDUJPO QMVUÔU RVF EF MÊWFOUVFM
OBSSBUFVS
-FTSFQSÊTFOUBOUTEFMBUIÊPSJFEVEÊQMBDFNFOUEÊJDUJRVFOFY
DMVFOUQBTMBQPTTJCJMJUÊRVFDFSUBJOTMFDUFVSTDPOWBJODVTEFMFYJT
UFODF EVO OBSSBUFVS QPVS UPVT MFT SÊDJUT TVQQMÊFOU FVYNËNFT
QBS MJNBHJOBUJPO Æ MBCTFODF EF OBSSBUFVS EBOT MFT SÊDJUT RVJMT
MJTFOU*MTFNCMFOÊBONPJOTQSÊGÊSBCMFEFGPOEFSMBOBMZTFEVSÊDJU
EFêDUJPO TVS VOF MFDUVSF QMVT SFTQFDUVFVTF EFT JOUFOUJPOT TÊNBO
UJRVFTFUQSBHNBUJRVFTBZBOUQSÊTJEÊÆTPOÊDSJUVSF
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3ÊGÊSFODFT
# 9 F > A ḁD <"j-FTUZMFOBSSBUJGFUMBHSBNNBJSFEVEJTDPVSTEJ
SFDUFUJOEJSFDUvUSBE.3POBUJO$IBOHF
# 9 F > A ? D <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